Micro Focus Acquired A Highly Valuable Portfolio of
Assets...All of Whom Lost Value Chasing Revenue Growth

Compuware ASQ Borland Software Attachmate Serena HPE Software
2009 @ $80m 2009 @ $113m 2014 @ $2.35bn 2016 @ $540m 2017 @ $8.6bn
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Visigenic Software TogetherSoft Segue Software NetlQ Novell
2009 @ $80m 2002 @ $185m 2006 @ $100m 2006 @ $495m 2010 @ $2.2bn
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1992 @ $322m 1994 @ $1.4bn 2001 @ $266m 2002 @ $212m 2003 @ $210m 1994 @ $1.4bn 1994 @ $1.4bn
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: legfeﬁvtgrnee ' StorageApp Peregrine Mercury Opsware Toﬁzrir?eoef:mgre ArcSight Vertica Autonomy
2000 @ $468m 2001 @ $350m : 2005 @ $425m 2006 @ $4.5bn 2007 @ $1.6bn 2008 @ $109m 2010 @ $1.5bn 2011 @ $350m 2011 @ $11bn

Freshwater Kintana Systinet iConclude
Software 2003 @ $225m 2006 @ $105m 2007 @ $57m

2001 @ $147m

Verity e-Talk Zantaz Interwoven Microlink Iron Mountain
2005 @ $500m 2005 @ $72m 2007 @ $375m 2009 @ $775m 2010 @ $55m 2011 @ $380m
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. 1998 @ $77m 2000 @ $105m . 2000 @ $105m 2001 @ $1.08bn 2003 @ $210m -. 2003 @ $171m .5 5. 2007 @ $52m

Source: Equity research. Blue box denotes a key acquisition, dashed line denotes a subsequently-disposed-of business




